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Viatical settlements rose in U.S. in the late eighties, twentieth 
century, initially to solve the AIDS patients’ financial plight, then it 
gradually expanded its scope of application to the elderly population, 
chronic diseases, healthy individuals and specific organizations. The 
characteristics of viatical settlements are suitable to the patients who 
have serious illnesses, and the elderly who hold the life insurance policy. 
The reason is that, to a certain extent, viatical settlements can alleviate 
the economic pressure of the patients and the elderly, then they could 
enjoy their remaining years. China has entered the aging society, and 
the degree of aging increases rapidly, the large number of elderly 
population makes our country's pension and medical security system 
face enormous challenges. What’s more, the process of industrialization 
has raised the income level of our population, but has not weakened 
the threatening of the serious diseases at the same time. Because the 
medical costs are higher than their capacity, the phenomenon of 
“impoverishment” occurred very often when they had serious diseases. 
The establishment of viatical settlements market may help to solve 
these problems. 
At present, viatical settlements transaction has not yet emerged in 
China’s insurance market, the experts and scholars, who studies in this 
field, are also rare. I believe that as China’s insurance market continues 
to develop, the promotion of viatical settlement transactions, and the 
construction of viatical settlements market can be achieved. This article 
studies the construction of China’s viatical settlements market, and 
make some recommendations, based on foreign literature and foreign 
experiences. 
This article first sorts out the contents of viatical settlements, 













the relevant laws and regulations, etc.; Secondly, analyzes the 
characteristics of the viatical settlement, comparing with the surrender, 
policy loans and advance payment, analyzing the positive and 
negative effects to each participants caused by viatical settlements 
transactions, and pointing out a variety of possible risk brought by 
viatical settlements transactions; Thirdly, analyses the feasibility of 
implementing viatical settlements transactions in China, from the 
demand, the supply, the technical feasibility and the legal feasibility of 
viatical settlements; Finally, proposes the establishment of China’s 
viatical settlements market from the regulatory system, the legal norms 







































目  录 
引言...................................................................................................................................... 1 
一、研究背景和选题意义 ......................................................................................... 1 
二、文献综述............................................................................................................... 5 
三、文章思路和主要内容 ......................................................................................... 9 
第一章  保单贴现概述............................................................................................ 11 
第一节 保单贴现的概念 ......................................................................................... 11 
第二节 保单贴现的交易模式................................................................................. 13 
第三节 美国保单贴现的相关法律规定................................................................ 22 
第二章  保单贴现的特性分析 ............................................................................. 26 
第一节 保单贴现与退保、保单贷款及提前给付的比较.................................. 26 
第二节 保单贴现的意义和风险 ............................................................................ 32 
第三章  我国推行保单贴现的可行性分析 .................................................... 40 
第一节 保单贴现的需求分析................................................................................. 40 
第二节 保单贴现的供给分析................................................................................. 48 
第三节 保单贴现的技术可行性 ............................................................................ 51 
第四节 保单贴现的法律可行性 ............................................................................ 55 
第四章  我国建立保单贴现市场的构想 ......................................................... 57 













第二节 保单贴现交易规范 ..................................................................................... 59 















































Section 1  Background and significance .................................................... 1 
Section 2  Literature review ............................................................................... 5 
Section 3  Research ideas and main content ........................................... 9 
Chapter 1  Overview of viatical settlements .................................... 11 
Section 1  Definitons of viatical settlements ............................................. 11 
Section 2  Trading patterns of viatical settlements ................................ 13 
Section 3  America’s Laws of viatical settlements ................................. 22 
Chapter 2  Feature Analysis of viatical settlements .................... 26 
Section 1  Comparison of viatical settlements and similar trades .. 26 
Section 2  Sense and risk of viatical settlements .................................... 32 
Chapter 3  Feasibility analysis of implementing viatical 
settlements .................................................................................................................. 40 
Section 1  Demand analysis of viatical settlements.............................. 40 
Section 2  Supply analysis of viatical settlements.................................. 48 
Section 3  Technical feasibility analysis of viatical settlements ....... 51 
Section 4  Legal feasibility analysis of viatical settlements ................ 55 














Section 1  Monitoring system of viatical settlements ............................ 57 
Section 2  Trading regulations of viatical settlements .......................... 59 
Section 3  Framework of viatical settlements .......................................... 66 
Conclusion................................................................................................................... 69 
Appendix ...................................................................................................................... 70 
References................................................................................................................... 73 

















































“Viatical”真正被用于保单贴现，源于 20 世纪 80 年代末期在美国快速蔓延
的艾滋病（Acquired Immune Deficiency Syndrome，获得性免疫缺陷综合征，简
                                                   
① 丁振寰. 上海建立保单二级市场的可行性探讨[J]. 搜狐证券, 2010-01-29. 
http://www.cnstock.com/index/gdbb/201001/360858.htm 
② “保单贴现”这一概念是我国学者根据英文翻译的，对应 Viatical settlements 与 Life settlements，但事实
上在外文文献里这两者还是有所区别的，这在后文将会涉及，但在国内目前都以“保单贴现”统称之，故
若无特殊说明，本文所称的保单贴现也包含这两重意思。 
③Andy Rich, Viatical Settlements: The Visceral Reaction, the Existing Market, and a Framework for Regulation, 
29 Queen’s L.J. 283, 285 (2003). (In the Roman Empire, when a traveler was sent on an arduous and perilous 
journey, a parcel would often be provided to be taken on the quest. Inside would be found food , provisions, money, 
and other items to ease the difficult adventure. This parcel was known as a “viaticum”) 
④ Liza M. Ray, The Viatical Settlement Industry: Betting on People’s Lives Is Certainly No “Exacta” 17 J. 























年 4 月完成了第一笔交易。 
由于艾滋病患者数目众多，加上投资者的积极参与，④该市场自 80 年代末至
90 年代中期迅速成长。⑤随着医学的进步，艾滋病患者的寿命得以延长，1996




                                                   
① Joy D. Kosiewicz, Death for Sale: A Call to Regulate the Viatical Settlement Industry, 48 CASE W. RES. L. 
REV. 701, 704 (1998). (“The viatival settlement industry emerged as a result of the AIDS crisis in the late 1980s”) 
② Anna D. Halechko, Viatical Settlements and the Elderly: Potential Advantages and Hidden Dangers, 6 N.Y. City 
L. Rev. 135, 137 (2003). (“In the early years of the pandemic, AIDS was a rapidly fatal disease whose victims 
usually died within a few months of their diagnosis. Many AIDS sufferers were single gay men who had little need 
to leave their insurance proceeds to beneficiaries, but were in great need of an infusion of income to pay for their 
care after they became debilitated by the disease.”) 
③ 关于第一笔保单贴现交易是谁完成，存在两个争议，有关学者认为是 Rob T. Worley，而另有学者认为是
David Petersen，鉴于笔者所查阅的文献中以 Rob T. Worley 为保单贴现创始人的观点居多，故本文也采纳该
观点。 
Rob Worley, of Living Benefits Inc., an Albuquerque, New Mexico viatical settlement firm, has been credited as 
the first person to explore viatical settlements. Worley was listening to a radio call-in talk show featuring a 
36-year-old caller with no family who had learned that he had only months to live. The caller's only asset was a 
large life insurance policy, which he tried unsuccessfully to sell to insurance companies and banks. 
Mr. Worley researched the relevant laws and surveyed insurance industry participants about available alternatives 
for the terminally-ill policyholders, and then bought his first policy, through Living Benefits, in April 1989. See 
Nancy L. Bruer, Financial Help for the Terminally Ill, PERSONNEL J., Jan. 1993, at 78. 
Others claim that viatical settlements were developed by an HIV-positive financial planner, David Petersen, who 
started the first viatical settlement company to help some of his dying friends. See Arthur Allen, As They Lay 
Dying, WASH. POST, Nov. 17, 1996, at W13. 
④ 保单贴现对双方都有利：艾滋病患者通过保单贴现获得现金，以支付其医疗费用；投资者通过保单贴现
缴纳保险费，可在被保险人身故后，获得保险金。 
⑤ Liza M. Ray, “The Viatical Settlement Industry: Betting on People’s Lives is Certainly No ‘Exacta,’ ” Comment 
(2000) 17 J. Contemp. Health L. & Pol’y 321 at 322, n. 6 (citing 1995 estimate that concluded that “. . . 85% of 
viators are AIDS patients, 10% are cancer patients, and 5% have other terminally ill diseases including heart 
disease, stroke, or leukemia”). 
⑥ Miriam R. Albert, The Future of Death Futures: Why Viatical Settlements Must be Classified as Securities, 19 
PACE L. REV. 345, 354(1999). “Researchers at the August 1996 World AIDS Conference in Vancouver announced 
that protease inhibitors could prolong the lives of some AIDS patients” 
⑦ Miriam R. Albert, The Future of Death Futures: Why Viatical Settlements Must be Classified as Securities, 19 
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